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Put ry 


Some Stock 
lin Her Stocking 
For Christmas 


rypyur decision of a prominent 
I member firm of the New York 
Stock Exchange to advertise stocks 
as “an ideal gift” for Christmas 





opens up some interesting possi- 
bilities. 

\lthough the advertisement of 
the firm mentioned is dignified. if 
not severe. it would not seem il- 
logical to expect that. as time goes 
on. other firms might become more 
their efforts to en- 
courage the use of common stocks 


ageressive in 
as Christmas presents. 

Can we expect that some enter- 
prising brokerage firm will remind 
harassed husbands to “make her 
rock with du Pont stock” at Christ- 
mas? Or. perhaps. “she'll vell with 
vlee if given A. T. & T.77 Or even. 
“Every day will be Christmas if 
you present her with 100 shares of 
Jersey Standard?” 

It might be at least mildly amus- 
ing to speculate as to which listed 
stocks lend themselves most appro- 


priately to the Christmas season. 

Perhaps Bethlehem might be a 
natural choice. 

Most other stocks. however. re- 
quire a bit of torturing to achieve 
the spirit of the Yuletide. 

If vour Lady 


Fair expects dia- 










monds in her stocking come De- 
cember 25. would she be too dis- 
appointed to find. instead. a few 
hundred shares of Diamond Alkali 
or Diamond Match or Diamond T 
Motor? 

There may even be wives who 
could see considerable merit in 
presenting their spouses with the 
shares. rather than the products 

of Distillers 
grams or Hiram 
ham & Worts. 

Possibly daughter might be as 
well pleased with shares of Radio 
Corporation. Zenith or Philco as 
she would have been with a new 
TV set. 


And that son at college might be 


Corporation-Sea- 


Walker-( x yoder- 


able to buy his own roadster with 
the dividends from a_ block of 
General Motors stock. 

Even Aunt Mathilda. passionate 
lover of perfumes. could be ex- 
pected to bear up well if her gift 
turned out to be Coty or Warner- 
Hudnut shares. 

Unele Ben probably wouldn't 
miss the usual carton of cigarettes 
if he found his stocking crammed 
with shares of American Tobacco, 
R. 1s Rey nolds or Philip Morris. 

The reader can go on from there. 
remembering. the editor 
that no “tip” on any of the shares 


hopes. 


cited is implied in any way. 
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Sharing 


THE PROFITS 


fy A. A. StrampBaucn, Chairman, 
The Standard Oil Co. (Ohio) 


HE CLATTER of a key-punch 
p patron the tap of a geolo- 
gists pick. the sputter of a weld- 
ing torch—-those are some of the 
sounds which tell the story of pro- 
duction in the oil industry, 

But in The Standard Oil Compa- 
ny (Ohio) employe voices are ask- 
ing for the most meaningful story 
of all—the story. behind petroleum 
production. 

Today, many of our employe 
conversations are pitched to a new, 
inquisitive note, The comments and 
questions of stenographers, oil field 
drillers and research chemists have 
focused on Sohio’s 
financial status since July 1. 1952. 
On that date. the management in- 
augurated The Sohio Employes’ 
Investment Plan. 


been closely 


Most Employes Join Plan 


Bare statistics picture the work- 
ers reaction: Of those eligible. 88 
per cent are participating in the 
plan. nearly 68 per cent to the 
maximum amount possible. A ma- 
jority of the participants will use 
the plan to become Sohio common 
share owners. 
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Sohio refinery at Lima, Ohio. 





The new plan enables employes 
to share directly in Sohio’s profits. 

The new plan is creating a closer 
bond of understanding between 
employes and management: pro- 
viding an additional stimulus to 
more eflicient’ workmanship and 
management. and serving as a 
springboard to a deeper interest. 
appreciation and comprehension 
of America’s private enterprise 
system. 

Under the plan, employes save 
and accumulate money from cur- 


rent wages. The company adds its 
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A. A. Stambaugh is a widely known expert 
in the field of petroleum marketing. He 
joined The Standard Oil Co. (Ohio) in 1928 
as manager of industrial and public rela- 
tions. He became sales manager one year 
later. By 1933 he was a vice president and 
director. He continued in charge of all sales 
activities of the company, including whole- 
sale to large consumers, and through retail 
outlets, such as service stations. In 1950 he 
was elected chairman of the board. Mr. 
Stambaugh is a director of the American 
Petroleum Institute, and is vice-chairman for District 2 of the Oil 
Industry Information Committee. He is a board member of the 
American Management Association and National Industrial Confer- 
ence Board. He is chairman of the Automotive Safety Foundation. 








own contribution to the employes’ Employes allot 3 per cent. or 


savings. 6 per cent of base pay by payroll 


The primary purpose is to en- deduction, This money is held by 
courage employe savings: addi- a trustee in individual accounts for 
tionally. the plan provides for a each employe. 
stock purchase program, a United Every three months Sohio makes 
States Savings Bond program and a contribution. The amount may be 
a cash savings system. equal to one-third. one-half or 

Strictly voluntary. and limited two-thirds of the total emplove al- 
to employes with two or more lotments for that quarter. depend- 
years of service. here’s how the ing on the rate of return earned by 
plan works: the company on its total invested 


Oil exploration party uses “swamp-buggy” in Louisiana marshes. 






























and borrowed capital in the imme- 
diately preceding twelve calendar 
months. Thus employe interest is 
constantly directed to current op- 
erating results. 

Investment aspects of the plan 
are contained in the several choices 
which are open to an employe 
participant. 

Once employe allotments and 
company contributions are deposi- 
ted with the trustee, the employe 
alone decides what he will do 
with the money. Four choices are 
open to him: 


1. Cash 

2. U. S. Savings Bonds 

3. Sohio Common Stock 

Sohio 3°4 per cent Preferred 
Stock 


3 
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Or, he may choose to spread his 
account money over two, three, 
or all four choices. The only limita- 
tion is that he may not put more 
than 67 per cent of his account in 
Sohio common stock. 


Terms of Plan 


The plan is highly flexible: after 
an employe has decided how he 
wishes to invest his money, he can 
leave a standing order for the pur- 
chase of certain amounts of securi- 
ties as money accumulates in his 
account. Or, he may let the money 
accumulate as cash and give spe- 
cific orders to buy stocks or bonds 
at any time. He may also order 
securities sold or redeemed when- 
ever he wishes. Interest, dividends, 
and cash resulting from sales are 
added to his account. 





Laying pipeline from Texas oil 
fields to Ohio refineries. 

An employe’s money is available 
to him at all times, but a number 
of regulations govern withdrawals 
before retirement. 

\t retirement, the employe may 
receive the securities in his ac- 
count, including those purchased 
with company contributions, or 
the securities may be liquidated 
and the proceeds paid to him in 
cash, 

When an employe leaves the 
company for any reason, he re- 
ceives his entire account, unless he 
has been in the plan for less than 
five years. In that case, he receives 
his entire account less company 
contributions. 


Many Benefits 


Multi-benefits are inherent in the 
plan: Beyond encouraging thrift, it 
provides additional retirement in- 
come, additional family protection, 
funds for emergencies, a favorable 
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arrangement for purchasing com- 
pany stock, and offers certain tax 
advantages on savings. 

Of all of our benefit plans 
—such as retirement, educational, 
or insurance—none identifies the 
interests of employes with the suc- 
cessful operation of the company 
so closely as the Employes’ In- 
vestment Plan. 


Personal Interest in Profits 


The pie charts so common to 
business-financial reports acquire 
a new significance for the Sohio 
employe—there’s a piece of pie 
there for him, above and beyond 
his regular wages. 

Corporation taxes are not just 
something to “let the company 
worry about.” He knows that each 
tax bite lessens his share of cor- 


Pulling up sections of pipe from 
well hole to change drill bit. 


porate earnings. Construction of 
a new cafeteria, a new cat-crack- 
| er, a change in product quality, 
are all imbued with a more per- 
| sonal significance. On the job 
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Hip deep in a Louisiana swamp, an 


oil explorer “shoots” an angle. 


every empluye, geophysicist or 
service station salesman, has a new 
challenge. 

Our employes’ investigative 
frame of mind about Sohio’s fi- 
nances is understandable and wel- 
come, This intangible dividend 
from the new plan is helping all 
of us see more clearly the insep- 
arable and mutual interests of com- 
pany and employes. 

For many years our employes 
have expressed an interest and de- 
sire to participate in the company’s 


growth through common stock 
ownership. 


Now they have this opportunity, 
coupled with a systematic savings 
formula which will provide addi- 
tional after retirement. 
They have an incentive also to do 
a more profitable job for the 
company. 


income 








Aviation Industry 
Begins 50th YEAR 





EFORE THE CURRENT month 
BB ccencs to an end, the billion- 
dollar aviation industry will be- 
gin its Golden Anniversary year. 

It was on December 17, 1903, 
that Orville Wright made the first 
successful flight in a heavier-than- 
air, mechanically - propelled air- 
plane. From the base of Kill Devil 
Hill, four miles ‘south of Kitty 
Hawk, North Carolina, the young- 
er of the two famous brothers suc- 
ceeded in coaxing his rickety craft 
to rise 120 feet in 12 seconds. La- 
ter that historic day Wilbur Wright 
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managed to fly the plane 852 feet 
in 59 seconds. 

From that modest start, avia- 
tion has progressed to the point 
where this country’s trunk, feeder, 
territorial and international air 
lines carried 26,655,000 passengers 
in the 12 months ended October 
31, 1952. Total passenger miles 
flown by these air lines in the 
same 12 months 
15.205,000,000. 

Late in 1903, workers in the avi- 
ation industry could be counted on 
the fingers of one hand. By August 


amounted to 







Glenn L. 
Martin at 


of a 1910 


aircraft, 


A. DEVANEY 
PHOTOS 


the controls 











































of this year, the number of people 


employed in the manufacturing 


end of the aircraft industry 
ignoring the thousands en 


alone 


gaged 


in flying or servicing airplanes— 
totaled 718,222. The payroll of 


the aircraft manufacturing indus- 
try amounts every week to nearly 


$57,000,000. 


It is probably no exaggeration 


to assert that few developments 
in history have done more than 





AIRCRAFT INDUSTRY SHARES ON THE New York Stock 


Common Shares 
Curtiss-Wright Corporation 
North American Aviation, Inc. .... 


Douglas Aircraft Company, Inc.. 


Boeing Airplane Company ........ 
United Aircraft Corp. .......... 
United Air Lines, Inc. (2) ....... 


Trans World Airlines, Inc. (3) 
Glenn L. Martin Company 


Eastern Air Lines, Inc. .......... 
Pan Amer. World Airways, Ine.(4) . 
American Airlines, Inc. .......... 
Lockheed Aircraft Corp............ 
Grumman Aircraft Engin. Corp... 
Northwest Airlines, Inc. .......... 
Bell Aircraft Corporation ......... 
Cons. Vultee Aircraft Corp........ 
Capital Airlines, Inc. (5) ........ 


Beech Aircraft Corporation ..... 
Braniff Airways, Inc. ............. 
National Airlines, Ine. 


Western Air Lines, Inc. .......... 
Republic Aviation Corporation ... 
Garrett Corporation .......... 
Solar Aircraft Company 
Northrop Aircraft, Inc. 
Chie. & South. Air Lines, Ine. 


Fairchild Eng. & Air. Corp. ... 


Date 
Admitted 
To Trading 


. Aug., 1929 


Apr.. 1930 


. June, 1931 


Sept., 1934 
Sept., 1934 
Sept., 1934 


- Mar., 1935 


Apr., 1937 
Nov.. 1938 


. Dec., 1938 


June, 1939 
Dec., 1939 


.Apr., 1949 


Mar., 1941 
Mar., 1942 
Mar., 1943 
July, 1943 
July, 1943 
Nov., 1943 
Dec., 1944 
Mar., 1945 


. May, 1945 
.Apr., 1949 


Dec., 1951 


. Dee., 1951 


Apr., 1952 
Sept., 1952 


Price Range 
Since Listed 
On N.Y.S.E. 
Thru 11/7/52 


High 
$3014 
2914 
667% 
39 
4415a 
6214 
79 
4734 
331ea 
215¢a 
197% 
25% 
313% 
63% 
18%, 
3514 
193, 
205¢a 
37% 
3434 a 
1014 
24% 
307% 
21% 
1434,a 
836 


Low 


$ % 


10% 
16% 
105ga 
12 


EXCHANGE 





Closing Total 

Market Market 

Price Value 

11/7/52 1/7/52 
$ 7% $58,527,315 
15% 54,101.770 
5934 71,743.020 
3534 58.046.596 
3436 109,733,491 
29 71.428.798 
1814 48.789.879 
135% 25,362,011 
233% 56.894.835 
9% 60.682.685 
135% 88,117,167 
21% 49,896,503 
2614 53.000,000 
11% 9,645,082 
17 14,956,226 
1834 43.670 521 
11% 9.197.642 
14% 8.848.009 
10% 13,111,493 
12% 12.750.000 
105% 7.599.138 
2034 20 485.147 
2916 18.562.698 
17% 10,435,190 
12% 8.126.700 
1754 8.976.871 
714 17.326.553 


$1,010,015,340 


(2) Formerly United Air Lines Transport Corp., present title adopted 12/24/43. 

(3) Formerly Transcontinental & Western Air, Inc., present title adopted 5/18/50. 
(4) Formerly Pan American Airways Corp., present title adopted 1/3/50. 
(5) Formerly Penn.-Central Airlines Corp., present title adopted 5/5/48. 


a Adjusted 





for stock dividends, splits, etc. 











the airplane—in such a relatively 
short period—to stimulate indus- 
tries, products and _ professions: 
steel, aluminum, oil, glass, plastics, 
electronics and even the expanded 
services of the U. S. Weather Bur- 
eau, which have been of tremen- 
dous benefit to farmers and other 
businessmen, have been pushed 
ahead by the airplane. 

All the heavy industries have 
benefited. 


Metals Industries Benefit 


Huge quantities of steel are con- 
sumed in aircraft factories, and 
the entire field of metallurgy has 
been called upon to meet the needs 
of the airplane. 

The aviation industry had to 
have a metal which, while sturdy, 
was light in weight—aluminum. It 
seems reasonable even to believe 
that streamlined railroad trains 





A. DEVANEY 
One of the newest types of air liners, the Super Constellation. 


would not have made their appear- 
ance as soon as they did had there 
been no streamlined planes. 

It might seem improbable that 
the construction industry has much 
in common with the airplane. Yet, 
the concrete and bitualithic run- 
ways at the nation’s major airports 
run into the thousands of miles. 

Fly 90% of Passenger Miles 

Shown in the accompanying ta- 
ble are 27 companies listed on the 
New York Stock Exchange which 
are engaged directly in the fields 
of air transport, aircraft manufac- 
turing or aircraft equipment. The 
airlines in this list alone account 
for some 90 per cent of the total 
domestic air line passenger miles 
flown. 

The common shares of these 27 
enterprises have a market value 
of more than a billion dollars. 
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COLLEGE CLASS 


Learns By Investing 


By Dr. Stipney M. Rossins, Chairman, 


DEPARTMENT OF FINANCE, UNIVERSITY OF TOLEDO 


HREE YEARS ago a group of To- 
ledo, Ohio, brokers and bank- 
ers attended a series of meetings 
sponsored by their municipal uni- 
versity, the University of Toledo, 
and heard students expound a lot 
of theories about in- 
vestments. Most of the 
businessmen nodded 
their heads indul- 
gently. 
But two of the ob- 


servers, Willard I. 
! Webb, president of 
Robbins the Ohio Citizens 


Trust Co. and William M. Rich- 
ards, president of the Title Guar- 
antee and Trust Company, de- 
cided to test the collegiate view- 
points. 
Investing theories cannot be 
tested with theoretical funds, and 
the Ohio Citizens Trust Company 
gave the University College of Busi- 
Administration $2,500 as a 
trust fund to be used by the finance 
class to obtain experience in cash 
investing. This amount has been 
increased to $7.500 by two subse- 


ness 


quent gifts from the same source. 

The attitude of students who for- 
merly had been investing money 
on paper and now actually had 
cash for this purpose changed 


abruptly. When the time for the 
first purchase arrived, students 
who had previously spent “theo- 
retical” money with speculative 
abandon, became _ultra-conserva- 
tive. Largely influenced by desire 
to defer the necessity for making a 
more positive type of commitment. 
they bought—with great care— 
U. S. Treasury bills. Then, becom- 
ing a bit bolder, long-term govern- 
ment bonds were purchased. After 
a number of sessions the students 
took an bolder step and 
bought some low-priced aviation 
and electronics stocks. 


even 


A Successful Purchase 


Their most successful purchase, 
from the point of view of profit, 
was 100 shares of General Avia- 
tion Equipment Company, bought 
at approximately $1.50 a share. 
This was bought right after the 
outbreak of the Korean war on the 
theory that a producer of aviation 
equipment which had made money 
in World War If would again be 
called on to work around the clock. 
The students sold the stock within 
several months at a profit of about 
70 per cent. 

During the recent period of mar- 
ket uncertainty, good grades of 
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convertible preferreds were bought 
as an investment hedge. In addi- 
tion, they bought stocks such as 
McCall Corp., operating in an in- 
dustry believed temporarily de- 
pressed; a good grade utility, and 
stocks which appeared intrinsically 
undervalued for special reasons, 
such as Transamerica Corp., Phila- 
delphia & Reading Coal & Iron 
Co., and Mission Corp. 

Commercial Solvents was _ ac- 
quired as a growth issue; held 
during its subsequent swift rise, 
despite the recommendations of 
several members of the class, and 
finally sold at a loss. The class 
bought Southern Co. and sold it at 
a profit when it was felt that the 
company s new financing may have 
temporarily diluted the 
owners equity. 


share 


The first of the accompanying 
tables shows the current portfolio; 
the other on the next page shows 
the securities bought and sold by 
the class to date. 

The class has received a great 








CURRENT PORTFOLIO 


Estimated 
: Market Annual 
Amount __ Description Value Income 





5 Shs. Air Reduct. Co. 


414% Conv. Pfd...$ 550.00 $22.50 
10 Shs. Boston Edison Co... 487.50 28.00 
10 Shs. Leath & Co. ...... 177.50 20.00 
20 Shs. McCall Corp. ...... 325.00 24.00 


5 Shs. Mathieson Ch. Co. 
414% Conv. Pfd. .. 


Mission Corp. 


527.50 
560.00 (1) 
16.87 1.00 


20 Shs. 
1 Sh. 
20 Shs. 


Mission Dev. Corp. 
Phila. & Reading 
Coal & Iron 
Transamerica Corp. 
U.S. Sav. Bond, Ser. 
K, 5/1/64 992.00 27.50 
Savings Account...2,955.88* 29.55 
$7,417.25 $229.05 
Cash Income Ree’v’d 231.31 
Total Fund $7,648.56 


(1) Pays dividends in stock of Mission De- 
velopment Co. 


332.50 
492.50 


28.00 
26.00 


20 Shs. 
$1,000 


Includes $2,500 received recently (Sep- 
tember, 1952) 
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deal of favorable publicity in the 
community and has attracted such 
students as business executives in 
various fields, doctors, engineers, 
lay yers, as well as graduate and 
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7 Shs. AIRREDUCTION $550.00 $22.50 
20Shs. TRANSAMERICACORP. 492.50 2600 


20Shs. MCCALL CORP. 


325.00 2400 







































undergraduate students. Since so 
many of the students are business 
and professional men, class ses- 
sions are held at lunch in a pri- 
vate room at a downtown hotel. 

Operating as an investment com- 
mittee, the group is completely in- 
dependent of both the bank and 
the university. 
sales are made 
from an approved list developed 
from the recommendations of the 
students. Each student makes his 
recommendations to the class on 
the basis of an analysis contained 
in a stock analysis sheet prepared 
by the entire class. 

The mid-term examination com- 
of papers presented 
to a committee of the bank. These 
papers justify the action taken by 
the members of the class. At the 
final examination officers and di- 
rectors, headed by Durwood Du 
Bois, vice president of the bank, 
question the students to determine 
how well they have learned their 


Purchases and 


prises a series 


lessons. At the end of each term 
the members of the class present 
a semi-annual report. 

The students have gained a 
knowledge of financial transactions 
that every investor needs: 

They have been exposed to a 
variety of problems. 

They have been very conserva- 
tive in some of their purchases. 

They have made quick, short- 
term profits. 

They have bought stock and 
watched it drop sharply. 

They have learned to accept 
losses on one stock purchase and 
buy another stock, expecting to re- 
cain losses. 

They know the sources of invest- 
ment information. 

They have learned to make up 
their minds to buy or sell when 
actual money is involved. 

And so, with a new knowledge 
of technical terms and outlooks, 
they are ready to become capable. 
confident investors. 








SEcURITIES BOUGHT AND SOLD TO DATE Diva; or 

Int. Re- 

Amount Description Cost Profit Loss ceived 
$1.000 U.S. Treas. Bills due 2/8/51 $ 996.59 $ 3.41 
$1,000 U.S. Treas. Bills due 5/17/51 996.48 3.52 
50 Shs. Clarostat Mfg. Co. 274.80 $412.39 15.00 
10 Shs. Com. Solvents Corp., Common = 277.85 $92.16 17.50 
10 Shs. Air Reduction Co.. Common 312.85 68.86 7.00 
100 Shs. Gen. Aviation Equipment Co. 156.75 = 109.45 — 
10 Shs. Southern Co. 123.55 6.34 10.00 
$ 500 U.S. Treas. 214’s 12/15/72/67 504.69 ae 
$ 500 U.S. Treas. 214’s 12/15/72/67 486.56 8.37 32.28 
$4,130.12 $158.18 $169.39 $88.71 














EXCESS Profits Taxes 


and Corporation Earnings 


NLESS the new Congress should 
decree otherwise, the Excess 
Profits Tax Law is slated to expire 
on June 30, 1953. What effect 
would its termination have on cor- 
porate earnings? 

The tables on the next two pages 
indicate at least a partial answer to 
that question. The first tabulation 
cites 20 listed companies, each of 
which paid more than $5,000,000 
in excess profits taxes last year; 
the second shows 20 other corpora- 
tions, each of which paid the Gov- 
ernment less than $1,000,000 under 
EPT. 

Expiration of EPT would not 
be reflected in automatic and 
sharply higher net earnings of all 
business enterprises. 

Of the 20 companies shown in 
the second table, 12 would have en- 
joyed an improvement in common 
share earnings of less than 50 cents 
each in 1951 had there been no 
excess profits tax law. Only three 






companies in this group would 
have been able to better their earn- 
ings by more than $1 per share. 
The theoretical gains in earnings 
for these companies ranged from 
zero to $2.08 per share, and av- 
eraged 53 cents. 

For the other 20 corporations, 
those which paid more than 
$5,000,000 in excess profits taxes, 
elimination of this tax from their 
payments last year would have 
meant a considerable improvement 
in earnings. Thirteen of the com- 
panies in this group would have 
shown gains in their profits of 
more than $2 per common share 
each; while only three would have 
bettered actual results by less than 
$1 a share. The theoretical gains in 
earnings for this group range 
from 54 cents to $8.59 per com- 
mon share. The average for all of 
them would have $2.38 a 
share. 


been 


These figures are not, of course, 
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designed to indicate a trend in cor- 
porate earnings next year. The law 
may be renewed and, in any case, 
there are a great many factors 
other than the tax load which af- 
fect corporate income. 

Basically, here’s how the Excess 
Profits Tax Law applies: 

Corporate earnings first are 
taxed at 52 per cent. Those com- 
panies whose earnings exceed 85 
per cent of the average of their 





best three years in the period 1946- 
1949, or whose earnings exceed an 
invested capital base, pay an added 
tax of 30 per cent. 

However, the effective maximum 
tax for any corporation works out 


to 70 per cent. 1 
Termination of EPT would pro- 

vide a real cushion against a slump | 

in net income for some companies. ' 


For instance, it is estimated that 
a corporation which paid the max- 






























20 Companies WuHiIcH Pain Excess Prorits TAXES 
In Excess or $5,000,000 Eacu 
| 1951 
| Earnings 
1951 per Share 
Earnings before EPT 
Cash Divs. Per but after 
Closing Pd. in 12 Share Normal 
Price Mos. Ended After. Income 
Common Stock Issues 10/31/52 10/31/52 Yield EPT axes 
Aluminum Co. of America . $8156 $3.00 3.1% $7.53 $10.90 
American Cyanamid Co. ... 53% 2.00(A) 3.7 8.63 10.79 
Armco Steel Co. ........ 37% 3.00 7.9 6.69 9.57 
Bethlehem Steel Corp. 4914 4.00 8.1 10.43 13.14 
Dow Chemical Co. ........ 3816 0.80(A) 2.1 6.12 8.75 
E. I. du Pont de Nemours... 8534 3.55 4.2 4.64 6.81 
Eastman Kodak Co. ........ 42 1.75(A) 4.2 3.23 4.26 
General E'ectric Co. ....... 62%4 3.00 4.8 4.81 7.09 
General Motors Corp. . 60% 4.00 6.6 5.63 7.65 
Inland Steel Co. ...... .. 42% 3.50 8.2 7.02 9.16 
Internt’l Harvester Co. ..... 305% 2.00 6.5 4.36 6.50 
National Lead Co. ......... 2836 1.50 53 2.05 2.91 
Richfield Oil Corp. ........ 6236 3.50 5.6 7.05 8.74 ‘ 
Sears, Roebuck Co. ........ 58 2.75 4.7 6.08 6.94 
Standard Oil Co. (Ind.) 744 2.50 3.4 9.71 10.25 
Union Carbide & Carbon .. 63% 2.00 $23 3.60 4.82 
U. S. Gypsum Co. .......... 107 7.00 6.5 12.05 15.58 ‘ 
U. §. Rubber Ce.. ........... 2414 2.17(A) 8.9 14.29 22.88 
| U. S. Steel Corp. .......... 39 3.00 1.1 6.10 9.55 
Westinghouse Electric ...... 4214 2.00 4.7 4.03 5.32 
(A) adjusted for stock dividends, splits, etc. 
j Sources :—Moody’s Industrials—1952; Wall Street Journal; Standard & Poors Divi 
dend Record. 
i 
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imum rate of 70 per cent on 1951 
earnings could experience a de- 
cline in pre-tax earnings of 3714 
per cent before showing any drop 
in net income—if there were no 
excess profits tax. 

A company which paid an over- 
all 1951 tax of 65 per cent could 
absorb a drop of 27 per cent in 
pre-tax earnings before any of the 
decline would be reflected in net. 

If Congress should decide to 


modify the present law, some ob- 
servers feel that the maximum cor- 
porate tax rate might be cut to 65 
from 70 per cent. 

In such event, companies in the 
maximum tax bracket could suffer 
a decline of 14 per cent in pre-tax 
earnings without showing a drop 
in net income. 

A 60 per cent maximum tax 
rate would permit a 25 per cent in- 
come drop with no effect on net. 








20 Companies WuicH Pai Excess Profits 
Taxes Unper $1,000,000 Eacu 
1951 
Earnings 
1951 per Share 
Earnings before EPT 
Cash Divs. Per but after 
Closing Pd. in 12 Share Normal 
Price Mos. Ended After Income 
Common Stock Issues 10/31/52 10/31/52 Yield EPT Taxes 
American Stores Co. ....... $40 $2.00 5.0% $5.46 $6.13 
Brown Shoe Co., Inc. ...... 56* 3.40 6.1 5.43 6.21 
Butler Brothers ........... 13% 0.75 5.5 1.31 1.57 
City Products Corp. ........ 30 2.50 8.3 3.01 3.04 
Climax Molybdenum Co. ... 34% 2.00 5.8 3.16 3.21 
Cluett, Peabody Co. ........ 261%4 2.25 8.6 4.37 4.78 
Cooper-Bessemer Corp. ..... 28% 1.95(A) 6.8 5.63 7.10 
Cudahy Packing Co. ....... 556 ca os 0.58 0.61 
Fairbanks, Morse & Co. .... 23 1.40(A) 6.1 4.09 4.67 
Freeport Sulphur Co. ...... 37% 2.00 5.3 2.63 2.63 
Gen. Refractories Co. ...... 22 1.42(A) 6.5 8.42 10.50 
Holly Sugar Corp. ......... 1614 1.00 6.2 3.70 4.40 
Jewel Tea Co., Inc. ........ 71% 3.50 4.9 5.87 6.13 
ET Poe 36% 1.85 5.0 3.45 3.66 
New York Air Brake Co. ... 18% 1.85 9.8 2.45 3:72 
MeAPONe Ge i dcccsacucns 5914 3.42( A) 5.7 7.23 8.10 
Schenley Industries. Inc. 2314 2.00 8.5 5.10 5.14 
Sunshine Biscuits, Inc. .... 65% 4.00 6.1 6.06 6.28 
WE CR ois ce recast 28% 1.85 6.5 2.83 3.12 
Warren Petroleum Corp. ... 30 1.20 4.0 3.80 4.09 
* Mean of Bid and Asked. 
(A) adjusted for stock dividends, splits, etc. 
Sources:—Moody’s Industrials—1952; Wall Street Journal; Standard & Poors Divi- 
dend Record. 
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NEW LISTING ON THE 


NEW YORK STOCK EXCHANGE 





RAYTHEON 
MANUFACTURING 
COMPANY 


2,597,720 Shares 
Common Stock: $5-Par Value 


Ticker Symbol: RTN 


A PIONEER in the design and 
A manufacture of electronic 
tubes and equipment for military 
and civilian use, one of Raytheon’s 
outstanding World War II accom- 
plishments was the mass produc- 
tion of the magnetron high-vacuum 
tube which made microwave radar 
possible. The company built a 
major portion of the Navy’s Sur- 
face search radars and now makes 
commercial search radars. 
Currently, Raytheon is engaged 
in development work on the tran- 
sistor—a_ synthetic crystal which 








TV picture tubes 
on assembly line. 





performs many of the functions of 
certain types of complicated elec- 
tronic tubes. 

The company also makes tubes 
for radio receiving, TV picture. 
power, hearing aids, subminiatures 
and special purposes. In addition 
to search radar, equipment man- 
ufactured includes  ship-to-shore 
radiotelephones, voltage stabilizers, 
bench welders, electronic dupli- 
cators, converters, 
diathermy apparatus and electronic 
cookers. 


transformers, 


Raytheon’s growth has kept pace 
with the rapid strides of the elec- 
tronics industry. Net sales of 
$111,287,000 for the fiscal year 
ended May 31, 1952 compared with 
$89,662,000 in the preceding 12 
months and with $53,756,000 in 
fiscal 1948. Net profits amounted 
to $2.047.898, or 84 cents a com- 
mon share, in the latest fiscal year, 
compared with $2,179,063, or 
$1.12 a common share, in the 
fiscal year ended May 31, 1951, 
and with $380,477, or 14 cents a 
share, in fiscal 1948. Earnings have 
been applied to plant expansion 
and new equipment for the most 
part, and Raytheon is not on a 
dividend basis currently. 

Some 17,000 workers are em- 
ployed at plants in Waltham, 
Newton and Quincy, Mass., and in 
the plants of its subsidiary. Ray- 
theon Television and Radio Cor- 
poration, located in Chicago, IIl.. 
and Oelwein, Iowa. 

Raytheon has 6,564 stockhold- 
ers, who own an average of 330 
common shares each. 


NINE 
MONTHS’ 
EARNINGS 
PICTURE 
MIXED 


YARNINGS reports for the first 
i nine months of 1952 by com- 
panies with securities listed on the 
New York Stock Exchange _pre- 
sented a mixed picture. While 
many corporations showed smaller 
profits than were recorded in the 
corresponding three-quarters of 
1951, a large number also regis- 
tered increases. 

All things considered, earnings 
appeared to be better than gener- 
ally anticipated. 


Special Developments 

Despite a prolonged steel strike 
and the heavy tax burden, not a 
few important enterprises scored 
sizable gains in net income during 
the first nine 1952 months: while 
others missed matching their 1951 
figures by only a scant margin. 

The two tables accompanying 
this article each contain 25 listed 
companies—the first those with 
larger net income in the first nine 
months, the second those register- 
ing declines. 

Although the 50 corporations 
cited are fairly representative ones, 


each of the tabulations shows the 
effects of special developments. 

Smaller profits in some cases. 
for instance, reflect the influence 
of the nationwide steel strike. 
which ran from June 2. until 
around July 26. Naturally, that 
work stoppage lowered steel com- 
pany earnings, and six of the 25 
corporations in that particular 
table are steels. 

On the other hand, the nation’s 
railroads, benefiting from higher 
rates. better equipment and im- 
proved efficiency. have enjoyed an 


en aaa) 








increase in earnings during recent 
months, and five of the 25 com- 
panies in the table of larger profits 
are rails. Increases in net income 
ranged from 0.8 to 135.6 per cent. 

Fifteen of the 25 companies 
scored gains of 10 per cent or 
more in net income over a year 
earlier. 

The seven largest percentage 
gains were recorded by Atlantic 
Coast Line 30.2 per cent, Com- 
monwealth Edison 34.1, Atchison, 
Topeka & Santa Fe 44.3, Panhan- 
dle Eastern Pipe Line 60.4, Cater- 
pillar Tractor 64.1, Chicago, Rock 
Island & Pacific 78.1, and Pennsyl- 
vania Railroad 135.6 per cent. 

For the companies reporting 
lower profits, declines ranged from 














0.1 to 53.1 per cent. Fourteen of 
the 25 companies in this classifica- 
tion suffered decreases of 10 per 
cent or more. 

The seven largest percentage de- 
clines were reported by St. Regis 
Paper 33.1 per cent, Inland Steel 


36.1, Bethlehem Steel 38.3, Na- 
tional Distillers 43.2, Republic 
Steel 45.4. American Radiator 
16.0, and Youngstown Sheet & 


Tube, 53.1 per cent. 
Among the listed corporations 








which reported earnings gains in 
the first three-quarters of this year, 
the five with the largest profits— 
General Motors, Socony-Vacuum, 
Gulf, General Electric and Phillips 
Petroleum—had combined net in- 
come of $756,875,135. This repre- 
sented an increase of $35,784,125. 
or 4.9 per cent, over the aggregate 
net of $721,091,010 reported by 
the same five companies in the 
nine months ended with Septem- 
ber 30 of last year. 





25 Corporations Wuicu Reportep LARGER EARNINGS 


Ist 9 MontTHs 


1952 vs. 


Net Income 


Ist 9 Montus 1951 


Earned Per 
Common Share 


1st 9 months % lst 9 months 

Company 1952 1951 Increase 1952 1951 
Allis-Chalmers Mfg. Co. $ 17.752,.677 $ 15.696.804 13.1% $5.99 $5.85 
Atchison. Top. & S. Fe Ry. .. 48.416.057 33,552,508 44.3 9.01 5.95 
Atl. Coast Line R. R. Co. ...... 10.339.677 7.942.997 30.2 12.55 9.64 
Caterpillar Tractor Co. ..... 16.711.044 10,182,470 = 64.1 4.17 2.50 
Chi... R. I. & Pacifie R.R. Co. 14.780.246 8.297.690 78.1 8.62 4.02 
Commonwealth Edison Co 24.839.859 18,528,299 34.1 1.69 1.35 
Consumers Power 15.172.657 14,573,763 4.1 2.05 2.15 


General Flectrie Co. 


94.750.000 85,936,435 10.3 3.30 3.00 


General Motors Corp. 3£7.030.986 372.790,913 3.8 4.32 4.14 
Gulf Oil Corp. ....... ; 97.802.090 93,612,000 4.5 4.31 4.13 
Int. Bus. Machines ...... 21,251,233 20.070.493 5.9 6.98 6.92 
National Biscuit Co. .... ‘ 13.262,144 11,586,012 14.5 1.90 1.63 
Niagara Mohawk Power Co. . 17,121,317 14,782,607 15.8 1.47 1.45 
Panhandle E. Pipe Line Co. .. 11,465,520 7.147,521 60.4 3.37 2.05 
Parke Davis & Co. ....... oe 13,828,507 13,320.949 3.8 2.83 2.72 
Pennsylvania R.R. Co. 16.640,242 7.064.026 135.6 1.26 0.54 
Phillips Petro'eum Co. .. 56,292,149 49,751,662 13.1 3.89 3.74 
Socony-Vacuum Oil Co. (E.) 121.000,000 119,000,000 i By 3.80 3.74 
Studebaker Corp. ... 9,299 511 8,799,606 5.7 3.94 3.73 
Sunray Oil Corp. ...... a6 18,572,393 17,999,880 3.2 1.73 1.65 
Texas Gulf Sulphur Co. .... F 18,985,908 8.832.114 0.8 5.68 5.64 
Union Pacifie R.R. Co. 44.938.048 $1,482,001 8.3 9.44 8.66 
United Air Lines, Inc. ...... 8.263,005 6,745,512 22.5 3.15 3.04 
Virginia Elec. & Power Co. ..... 8,995,763 7,601,150 18.3 1.34 1.19 
Westinghouse Electric .......... 48,741,000 42,757,000 14.0 3.02 2.67 


(E)—Estimated 


Sources: Moody’s Supplements; Wall Street Journal. 
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Of the companies showing smal- 
ler earnings, the five with the larg- 
est earnings—Standard Oil Com- 
pany of New Jersey, du Pont, 
Standard Oil of California, U. S. 
Steel and Union Carbide & Car- 
bon—reported combined net in- 
come of $844,016,352 in the first 
nine months of this year. This 
represented a decline of $60.- 
228,599, or 6.6 per cent, from their 
aggregate net of $904,244.95] in 
the same nine 1951 months. 


Of the 25 companies cited which 
reported higher earnings in the 
first nine 1952 months than for the 
corresponding period of last year, 
only two registered increases of 
less than 3 per cent. 

On the other hand, seven of the 
25 companies shown as recording 
a dip in this year’s earnings were 
able to limit the drop to less than 
3 per cent. Moreover, for four of 
these seven. the decrease amounted 
to less than 1 per cent. 





25 CorPoRATIONS WHICH 
Ist 9 MontTus 


REPORTED SMALLER EARNINGS 
1952 vs. Ist 9 Montus 1951 


Company 


Allied Chem. & Dye Corp. .. 
Aluminum Co. of Amer. ..... 
Amer. Rad. & Std. Sany. Corp. 
Armco Steel Corp. ... 
Bethlehem Steel Co. .. 
Continental Can Co. .... 
Continental Oil Co. ..... 
Corn Prods. Refin. Co. ... 
E. I. du Pont de Nemours .. 
Inland Steel Co. ....... : 
Johns-Manville Corp. ..... 
Libbey-Owens-Ford Glass 
Nat. Distillers Prods. .... 
Chas. Pfizer & Co. Ine. ..... 
Public Serv. El. & Gas Co. . 
Radio Corp. of America .. 
Republic Steel Corp. .... 
Richfield Oil Corp. ... 

St. Regis Paper Co. ..... 
SG Se CB.. caiesasicinnss 
Stan. Oil Co. of Calif. .... 
Stan. Oil Co. of N. J. (E) 
Union Carb. & Carb. Corp. . 
U.S. Steel Corp. 2.0... Se 
Youngstown Sh. & Tube .. 


(E)—Estimated 


Earned Per 


Net Income Common Share 





Ist 9 months % st 9 months 

$ 29,709,142 $ 29.835.323 0.4% $3.35 837 
30,102,916 30,750.535 2.1 5.77 5.91 
8.246.580 15.258.303 46.0 0.80 1.50 
22,305,678 26.739.056 16.6 4.28 5.10 
$1,421,705 67,155,347 38.3 3.8 6.50 
10.861.0419 12.268.938 11.5 3.19 3.74 
27.995.000 31,304,000 10.6 2.88 3.22 
8.149.322 10,141,763 19.6 2.58 3.34 
155.754.1111 159,096,649 » | 3.26 3.34 
16.139.754 25,261,849 36.1 3.29 5.15 
18.122.613 19,294,927 6.1 5.72 6.10 
11.001,112 12.832,530 14.3 2.14 2.50 
9.801.169 17,268,591 43.2 0.97 2.01 
8,154,918 8,224,172 0.8 1.55 1.62 
16,656.370 16,815,670 0.9 1.31 1.52 
17,847,110 18,356,841 2.8 1.12 25 
21.420,148 39,226,256 45.4 3.42 6.44 
17,992,514 21,214,503 15.2 4.50 5.30 
8,555,863 12,796,676 33.1 1.56 2.37 
62,656,651 68,770,651 8.9 4.65 5.11 
130,364,015 130.460,780 0.1 4.55 4.55 
391,000,000 403,000,000 3.0 6.45 6.65 
70,739,620 76,953,965 8. 2.45 2.67 
96,158.606 134,733,557 28.6 2.96 4.44 
11,051,464 23,549,078 53.1 3.30 7.03 


Sources: Moody’s Supplements; Wall Street Journal. 
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NEW LISTING ON THE 
NEW YORK STOCK EXCHANGE 


AMERICAN POTASH & 
CHEMICAL CORP. 
411,138 Shares 
Class B Stock, No Par Value 


Ticker AOP.B 





Symbol: 











MERICAN Potash & Chemical is 
A the country’s fourth largest 
producer of potash, and the sec- 
ond largest producer of boron 
products, Potash is used for fer- 
tilizer; while boron products, in- 
cluding refined borax, boric acid 
and other grades of borax, are 
raw materials used in manufactur- 
ing heat-resistant glass and glass 
fibre, enamels and glazers, leather 
goods, textiles, toiletries and ab- 
rasives. 

The company recovers minerals 
from a dry lake known as Searles 
Lake at Trona, Calif., about 170 
miles from Los Angeles. The bed 
of the lake contains large brine de- 
posits rich in minerals. While most 
domestic producers must mine pot- 
ash, American uses an evaporation 
and fractional crystalization proc- 
ess at Searles Lake. The brine is 
pumped continuously through a 
series of processes, in which cer- 
tain elements are separated by con- 
trolled evaporation and crystaliza- 
tion. 

The only West Coast producer 
of potash, American supplies prac- 
tically all of this fertilizer used by 
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Equipment used in evaporation process. 


Pacific Coast States and the Ha- 
waiian Islands. The company’s 
chief domestic competitors, located 
near Carlsbad, New Mexico, enjoy 
a freight rate advantage to mid- 
western and eastern markets. How- 
ever, since all borax plants are lo- 
cated on the West Coast, domestic 
producers of that product are all 
on an equal footing so far as 
freight rates are concerned. 

The company’s production of 
chemical products climbed to a 
new peak at 731,465 short tons in 


1951 from 641,010 tons in 1950. 
Rising costs, however, lowered 


last year’s net income to $1,970,- 
622, or $3.24 a share on the Class 
B stock, from the 1950 figure of 
$2.559.911, or $4.34 per share. 
Potash & Chemical 
has voted four quarterly dividends 
of 50 cents each on its Class B 
stock this year, and similar pay- 
ments were made in both 1951 and 
1950. The Class A stock, not listed 
on the Stock Exchange, is a rela- 
tively small issue, only 48,664 
shares being outstanding. 
Owners of Class B stock of the 


company number 3,164. 


American 








SS. 


MARKET PRICES vs. 
WORKING CAPITAL VALUES 


URPRISING as it may seem, there 
S are scores of common stocks 
listed on the New York Stock Ex- 
change which are selling currently 
for (1) less than the per share equiv- 
alent of the company’s working 
capital, (2) well below the postwar 
high and (3) only moderately 
above the low for that same period. 

The accompanying table con- 
tains 25 such issues. 

The “working capital per share” 
heading in the table has been found 
by dividing the excess of current 
assets over current liabilities by 
the number of outstanding shares 
of common stock. Current assets 
are, of course, mostly cash, Gov- 
ernment bonds and inventories. 


Fixed Assets Ignored 


No value at all is given in this 
compilation to a _ corporation's 
plant, equipment, machinery or 
other fixed assets. For such of the 
25 companies as have preferred 
stock or debts outstanding. the 
value of working capital per com- 
mon share would be less. in the 
event of liquidation. than the fig- 
ure used in the table 
preciably so, 


but not ap- 


For the 25 common stocks cited, 
the amount by which working capi- 
tal per share exceeded market value 
varied from $5.20 to $45.36 on 
November 14. No less than 18 of 


the 25 showed a working capital 
per share excess over market val- 
ue of $15 or more, 

As compared with their postwar 
highs, the market prices of the 
stocks in the table show losses 
ranging all the way from $10.50 
to $47.62 per share. Eighteen of 
the 25 registered declines from 
their postwar peaks of $20 or 
more per share. 

Only five of the 25 issues were 
selling $10 or more per share 
above their postwar lows. 

Why should the stocks cited in 
the tabulation, or others which 
might have been shown, sell ap- 
preciably below the value of their 
net current assets? 

Investment analysts point out 
that. in many instances, 
the reason why a par- 
ticular stock sells for 
less than its apparent 
intrinsic value is that 
it is just “out of style” 























with most of the investing public. 





per share higher than its current 


Other reasons why investors market price is, of course, no guar- 
shy away from a given stock antee at all that the previous quo- 


might include the belief that it 
lacks growth possibilities: that the 
prospects of higher dividends are 
none too bright, or that future 
earnings may not equal those reg- 
istered in the past. 

Because a certain stock has 
sold in the past for $20 or more 


tation will be attained in the fu- 
ture. However, neither is it certain 
that the former peak will not be 
topped. 

Nothing in this article is in- 
tended, of course, as a recommen- 
dation to purchase or not to pur- 
chase the stocks shown. 
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25 ComMon Stocks SELLING For Less THAN WorKING CAPITAL 


Per Share 
Excess of 


















Working 
Price Range Closing Working Capital 
10/1/45 to 11/14/52 rice Capital* Over 
Common Stock High Low 11/14/52 Per Share Mkt. Value 
American Crystal Sugar.... $ 32.50 $14.00 $22.00 (m) $48.80(1) $26.80 
American Distilling........ 75.00 25.00 35.00 T2.17¢2) 37.17 
American Woolen.......... 21.625 23.125 66.74 43.62 
Austin Nichols............. 4.75 7.00 24.82(3) 17.82 
NN i556 pmamacnia sienna 4.375 6.50 21.71 15.21 
Baldwin-Lima-Hamilton 8.625 9.25 14.45 5.20 
a 31.75 (a) 9.25 10.00 30.02 20.02 
Bis pesisivicsscines 39.25 6.125 13.25 28.72 15.47 
Consolidated Cigar......... 46.25 (a) = 20.50 (a) 28.00 56.84 28.84 
Diamond T Motor.......... 35.00 9,25 13.25 20.55 7.30 
Endicott Johnson........... 51.125¢a) 26.00 28.50 59.38(4) 30.88 
General Cigar.............. 40.75 14.00 18.25 63.61 45.36 
Goodall-Sanford ........... 7.75 13.50 15.75 44.6815) 28.93 
Hart, Schaffner & Marx.... 60.50 20.125 22.875(m) 52.78(4) 29.9] 
Hercules Motor............ 33.125(a) 11.00 (a) 18.125 25.23 7.11 
OS ne 38.375(a) 9.50 12.50 30.30 
Manhattan Shirt........ 416.50 15.25 21.75 (m) = 58.3405) 
Montgomery Ward.... 104.25 47.25 59.375 82.9216) 
National Department Stores. 39.00 (a) 13.50 13.875 27.72(6) 
a See ae 69.375 30.125 40.50 49.82 
Real Silk Hosiery.......... 31.00 9.125 12.125(m) 25.40 
Reliable Stores............. 45.25 17.75 29.00 45.87 16.87 
TN WE Ot icicnaiocnussaees 27.00 3.875 6.875(m) — 27.06 20.19 
ae 39.875 6.50 7.625 24.28 16.66 
ere 53.50 26.50 40.75 46.4305) 5.68 
* Net current assets no. of shares as of 12/31/51 unless noted. 
(a) adjusted for stock dividends, splits, ete. 
(m) mean of bid & asked 
(1) 3/31/52 (2) 9/30/51 (3) 4/30/52 (4) 11/30/51 (5) 6/30/52 (6) 1/31/52 
Sources: Wall Street Journal, N. Y. World-Telegram & The Sun's Red Book, Bank & 
Quotation Record, Commercial & Financial Chronicle, Moody's Manual of In- 


(1952) 


vestments 


and 


Supplements. 








TIDELANDS 
Oil Shares 


RIOR to the national election. 
popular opinion seemed to ex- 


P 


ly were convinced that any de- 
velopment tending to curtail the 
powers of a central government 


must be construed as a bullish fae- 
tor. Actually. oil companies pro- 
ducing petroleum from tidelands 


generally pay the same royalty. 


pect that a victory for General whether it goes to a state govern- 
Eisenhower might bring about a ment or to the national govern- 
boom in the shares of oil com- ment. 


panies which have extensive tide- 
lands holdings. 

The reasoning behind this view- 
that the 
candidate had announced that he 


point was Republican 
favored turning offshore tidslands 
back to the states. On the other 
hand. Democratic candidate Ste- 
venson went on record in favor of 
Federal Government control of the 
tidelands. 

Those who expected oil shares 
to spurt on the possibility of state 


control of the tidelands apparent- 


The table below lists the com- 
mon stocks of 16 oil companies 
with large offshore holdings. their 
closing prices the day before elec- 
tion. and the price range on the 
New York Stock Exchange in the 
first ten trading sessions after No- 
vember 4. 

At the close of the period, 10 of 
lo 


risen 


issues showed declines. 5 


the 


had and one showed no 


change. but each sold during the 
10 trading days above its best price 
on November 3. 

















Om Coupantes Wire Tinetanps HoLpines 

Ch 

‘ii Kan 

g: __ Trading Sessions 

Stock ] i 4 La Las 

Atlantic Refining. ..........0060.00 331, $415 3258 3314 
Cities Service 931, 955, 91 925% 
Continental Oil 64 05%, 6114 6314 
Gall Gl cccca: 500% 523, 163% 19 
Ghie Oil ...... 3 31 51 9254 
Phillips Petr. ...... 6 9 551% 5814 
Plymouth Oil 30) 321, 93, 301K 
Pure Oil #2 oi. 601, 627% 
BONE sctiniemncualsie wad neeree nae 70 721, 671, 69 
Standard Oi) ¢Cal.) 548, aTle 521, 434 
Standard Oi (Ind.) 793% tilg 721, 7435 
Standard Oil ON. J.) rr 77% 7356 7534 
Senray OF]. ..00<<: 19 19 185, 19% 
oe ae SA 55% 53, 55%, 
Ficle. Water Ags@r.. .....<50000600 2014 21%, 191, 195 
Rinses COE Or GMS sce cscs tesisen 3714 39 361, 37 











HOW DO YOU LIKE 
YOUR JOB ? 


Is the company you work for success- 
ful? Is it growing? Is it making money? 
Are its products or services highly re- 
garded ? 


ONVIRING anh 


fi 
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“A 


If vou have faith in the future of 
your company and would like to be an 
owner, chances are that vou can. Hun- 
dreds of thousands of employes have 
become part owners of the companies 
for which they work by buying shares 
in those companies. 


f 


The company you select needn’t be 
the one you work for. Over a thousand 
corporations have qualified for listing 
on the New York Stock Exchange. They 
are engaged in all kinds of businesses. 
Many of their names are famous in the 
business world ... names you hear daily. 


YHITIT TWIN 


Mm dO ALISUSATNA 


“se 


*HOIN NOSUY NNV 


aa 
ry 


= 
3. 
o 
om 
5 
-_ 
© 
= 
~< 
° 
= 
O 
+ 
< 
° 
=] 
Oo 
© 
° 
) 
3 
o 
® 
= 
> 


HO 


You can buy as many shares as you 
want, from one to hundreds. The num- 
ber of shares vou own measures your 
part of the company—vyour part of the 
dividends it may pay—the ownership 
risks vou have assumed. 
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In America, private business is pub- 
lic business with ownership shared by 
millions of people. There is no lock 
on the door. Information about how 
vou can become a share owner is yours 
for the asking at the office of any mem- 
ber firm of the New York Stock 
Exchange. 
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